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� �� ,Q W URGXF W LRQ
2Q�WURXYHUD�GDQV� OH�SUpVHQW�PRGXOH�GHV� LQVWUXFWLRQV�SRXU� O¶HVWLPDWLRQ�GHV
pPLVVLRQV�GH�62

�

�HW�GH�JD]�j�HIIHW�GH�VHUUH�OLpHV�DX[�DFWLYLWpV�pQHUJpWLTXHV�
&H� PRGXOH� HVW� GLYLVp� HQ� GHX[� JUDQGHV� VHFWLRQV��� OD� FRPEXVWLRQ� HW� OHV
pPLVVLRQV�IXJLWLYHV��/HV�GLYLVLRQV�DX�VHLQ�GH�FHV�GHX[�VHFWLRQV�VRQW�IDLWHV�GH
IDoRQ�SUDJPDWLTXH�HQ�VXLYDQW�GHV�FULWqUHV�PpWKRGRORJLTXHV��

• &RPEXVWLRQ

0pWKRGHV�GH�QLYHDX��

� (PLVVLRQV�GH�&2
�

0pWKRGH�GH�UpIpUHQFH
3DU�SULQFLSDOH�FDWpJRULH�GH�VRXUFHV

� (PLVVLRQV�DXWUHV�TXH�FHOOHV�GH�&2
��

OLpHV�j�OD�FRPEXVWLRQ�SDU�FDWpJRULH
GH�VRXUFHV

0pWKRGHV�GH�QLYHDX��

� (PLVVLRQV�OLpHV�DX[�DYLRQV

• (PLVVLRQV�IXJLWLYHV

� (PLVVLRQV� GH� PpWKDQH� OLpHV� DX[� DFWLYLWpV� G¶H[WUDFWLRQ� HW� GH
PDQXWHQWLRQ�GX�FKDUERQ
� (PLVVLRQV�GH�PpWKDQH�OLpHV�DX[�DFWLYLWpV�GH�O¶LQGXVWULH�GX�SpWUROH�HW�GX
JD]�QDWXUHO
� (PLVVLRQV� GH� SUpFXUVHXUV� G¶R]RQH� HW� GH� 62

��

OLpHV� DX[� DFWLYLWpV� GH
UDIILQDJH�GX�SpWUROH

/HV� PpWKRGRORJLHV� VXLYDQWHV� TXL� VRQW� XWLOLVpHV� SRXU� O¶HVWLPDWLRQ� GHV
pPLVVLRQV� SRXU� OHV� FDWpJRULHV� GH� VRXUFHV� HW� G
DFWLYLWpV�� GRLYHQW� VH� UpIpUHU
DX[� GpILQLWLRQV� UHODWLYHV� DX[� FDWpJRULHV� GLVSRQLEOHV� GDQV� OH� 9ROXPH� �� GHV
OLJQHV� GLUHFWULFHV� FRQVDFUp� DX[� ,QVWUXFWLRQV� SRXU� OD� SUpVHQWDWLRQ�� &HV
GpILQLWLRQV� RQW� pWp� pODERUpHV� DYHF� XQ� VRLQ� WRXW� SDUWLFXOLHU� DILQ�� G¶XQH� SDUW�
G¶rWUH�OH�SOXV�FRQIRUPH�SRVVLEOH�DYHF�OHV�DXWUHV�V\VWqPHV�LQWHUQDWLRQDX[�GH
SUpVHQWDWLRQ�HW��G¶DXWUH�SDUW��GH�PLQLPLVHU�OHV�ULVTXHV�GH�GRXEOH�FRPSWDJH�

&RPEXV W L RQ � � � Q L Y HDX � ,

� � � (PL V V L RQ V � GH �&2�
/D� FRPSWDELOLVDWLRQ� GHV� pPLVVLRQV� GH� &2

��

GXHV� j� OD� FRPEXVWLRQ� SHXW
V¶HIIHFWXHU�j�WURLV�QLYHDX[�GLIIpUHQWV��GpILQLV�FRPPH�QLYHDX������HW���GDQV�OHV
OLJQHV� GLUHFWULFHV� GX� *,(&�� /HV� PpWKRGHV� GH� QLYHDX� ��� GpFULWHV� LFL�� VRQW
EDVpHV� VXU� O¶HVWLPDWLRQ� GHV� pPLVVLRQV� j� SDUWLU� GH� OD� WHQHXU� HQ� FDUERQH�GHV
FRPEXVWLEOHV�GLVSRQLEOHV� JOREDOHPHQW�SRXU� OH�SD\V� �PpWKRGH�GH� UpIpUHQFH�
RX� VXU� OHV� SULQFLSDOHV� DFWLYLWpV� GH� FRPEXVWLRQ� �SDU� FDWpJRULHV� GH� VRXUFHV��
&HWWH� GHUQLqUH� PpWKRGH� Q
D� pWp� GpYHORSSpH� TXH� UpFHPPHQW� HQ� SDUDOOqOH
DYHF�XQH�PpWKRGH� VLPLODLUH� SRXU� HVWLPHU� OHV� pPLVVLRQV� OLpHV� j� G
DXWUHV� JD]
TXH�OH�&2

�

�HW�SURYHQDQW�GH�OD�FRPEXVWLRQ��&HFL�UpSRQG�pJDOHPHQW�DX�EHVRLQ
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REWHQLU� XQH� HVWLPDWLRQ� FKLIIUpH� SDU� VHFWHXU� pPHWWHXU� HQ� YXH� GH
O
pODERUDWLRQ�G¶XQH�SROLWLTXH�GH�VXLYL�HW�GH�GLPLQXWLRQ�GHV�pPLVVLRQV�
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/HV� pPLVVLRQV� GH� GLR[\GH� GH� FDUERQH� DFFRPSDJQHQW� WRXWH� FRPEXVWLRQ� GH
FRPEXVWLEOH�FRQWHQDQW�GX�FDUERQH��/HV�HVWLPDWLRQV�GHV�pPLVVLRQV�QDWLRQDOHV
VHURQW�DORUV�IRQGpHV�VXU�OHV�TXDQWLWpV�GH�FRPEXVWLEOHV�FRQVRPPpHV�HW�VXU�OD
WHQHXU�HQ�FDUERQH�GHV�FRPEXVWLEOHV�

/D�FRPEXVWLRQ�HVW�XQ�SURFHVVXV�LQWHUYHQDQW� ODUJHPHQW�GDQV� OD�PDMRULWp�GHV
DFWLYLWpV�pFRQRPLTXHV�G¶XQ�SD\V���O¶pWDEOLVVHPHQW�G¶XQ�LQYHQWDLUH�H[KDXVWLI�GHV
TXDQWLWpV�GH�FKDTXH�W\SH�GH�FRPEXVWLEOH�FRQVRPPp�GDQV�FKDTXH�DFWLYLWp�GH
³FRQVRPPDWLRQ�ILQDOH´�UHSUpVHQWH�GRQF�XQ�WUDYDLO�FRQVLGpUDEOH��TXH�FHUWDLQV
SD\V�Q¶RQW�SDV�HQFRUH�HQWUHSULV��+HXUHXVHPHQW�� LO�HVW�SRVVLEOH�G¶pWDEOLU�XQH
HVWLPDWLRQ� SUpFLVH� GHV� pPLVVLRQV� QDWLRQDOHV� GH� &2

�

� HQ� VH� EDVDQW� VXU� OD
TXDQWLWp� GH� FDUERQH� FRQWHQXH� GDQV� OHV� FRPEXVWLEOHV� XWLOLVpV� GDQV� WRXW
VHFWHXU� pFRQRPLTXH�� ,O� HVW� HQ� HIIHW� UHODWLYHPHQW� IDFLOH� G¶pYDOXHU� HW� GH
UHSRUWHU� O¶DSSURYLVLRQQHPHQW� HQ� FRPEXVWLEOHV��� SDU� FRQVpTXHQW�� LO� HVW
SUREDEOH� TXH� OHV� VWDWLVWLTXHV� FRUUHVSRQGDQWHV� VRQW� GLVSRQLEOHV� GDQV� GH
QRPEUHX[�SD\V�

/RUV�GH�O¶LQYHQWDLUH�GHV�FRPEXVWLEOHV�OLYUpV�j�O¶pFRQRPLH��LO�HVW�LPSRUWDQW�GH
IDLUH�OD�GLVWLQFWLRQ�HQWUH�G¶XQH�SDUW� OHV�FRPEXVWLEOHV�SULPDLUHV��F¶HVW�j�GLUH��
FHX[�TXH�O¶RQ�WURXYH�j�O¶pWDW�QDWXUHO�WHOV�TXH�OH�FKDUERQ��OH�SpWUROH�EUXW�HW�OH
JD]� QDWXUHO��� HW� G¶DXWUH� SDUW�� OHV� FRPEXVWLEOHV� VHFRQGDLUHV� RX� SURGXLWV
FRPEXVWLEOHV�� WHOV� TXH� O¶HVVHQFH� HW� OHV� OXEULILDQWV�� TXL� VRQW� WLUpV� GHV
FRPEXVWLEOHV�SULPDLUHV�

/H� FDOFXO� GX� FDUERQH� FRQVRPPp� HVW� EDVp� SULQFLSDOHPHQW� VXU
O¶DSSURYLVLRQQHPHQW� GH� FRPEXVWLEOHV� SULPDLUHV� HW� OHV� TXDQWLWpV� QHWWHV� GH
FRPEXVWLEOHV�VHFRQGDLUHV�LPSRUWpHV�GDQV�OH�SD\V�

$ILQ�GH� FDOFXOHU� OD�TXDQWLWp�GH� FRPEXVWLEOHV�GLVSRQLEOHV�SRXU� OH� SD\V�� LO� HVW
DORUV� QpFHVVDLUH� GH� GLVSRVHU� GHV� GRQQpHV� VXLYDQWHV� UHODWLYHV� j� FKDTXH
FRPEXVWLEOH�SRXU�WRXWH�DQQpH�UHWHQXH��

• OHV� TXDQWLWpV� GH� FRPEXVWLEOHV� SULPDLUHV� SURGXLWHV� �j� O¶H[FOXVLRQ� GH� OD
SURGXFWLRQ�GH�FRPEXVWLEOHV�VHFRQGDLUHV�

• OHV�TXDQWLWpV�GH�FRPEXVWLEOHV�SULPDLUHV�HW�VHFRQGDLUHV�LPSRUWpHV

• OHV�TXDQWLWpV�GH�FRPEXVWLEOHV�SULPDLUHV�HW�VHFRQGDLUHV�H[SRUWpHV

• OHV� TXDQWLWpV� GH� FRPEXVWLEOHV� XWLOLVpHV� SRXU� OHV� VRXWHV� PDULWLPHV� HW
DpURQDXWLTXHV�LQWHUQDWLRQDOHV

• OHV�YDULDWLRQV�QHWWHV�GH�VWRFNV�GH�FRPEXVWLEOHV

3RXU� FKDTXH� FRPEXVWLEOH�� LO� FRQYLHQW� GH� IDLUH� OD� VRPPH� GHV� TXDQWLWpV
SURGXLWHV��OH�FDV�pFKpDQW��HW�GHV�LPSRUWDWLRQV�HW��SXLV�GH�VRXVWUDLUH�GX�WRWDO
OHV� H[SRUWDWLRQV�� OHV� VRXWHV� HW� OHV� YDULDWLRQV� GH� VWRFNV� SRXU� FDOFXOHU� OD
FRQVRPPDWLRQ�DSSDUHQWH�GH�FRPEXVWLEOHV�

/D�SURGXFWLRQ�GH�FRPEXVWLEOHV�VHFRQGDLUHV�QH�GRLW�SDV�rWUH�SULVH�HQ�FRPSWH
GDQV� OH� FDOFXO� SULQFLSDO�� pWDQW� GRQQp� TXH� OH� FDUERQH� GH� FHV� FRPEXVWLEOHV� D
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GpMj�pWp�SULV�HQ�FRPSWH�GDQV�O¶DSSURYLVLRQQHPHQW�HQ�FRPEXVWLEOHV�SULPDLUHV
G¶R�� LOV� VRQW� GpULYpV�� 7RXWHIRLV�� LO� \� D� OLHX� GH�PHQWLRQQHU� OHV� LQIRUPDWLRQV
GLVSRQLEOHV� VXU� OD� SURGXFWLRQ� GH� FHUWDLQV� FRPEXVWLEOHV� VHFRQGDLUHV� DILQ
G
DSSRUWHU� GHV� UHFWLILFDWLRQV� SRXU� WHQLU� FRPSWH� GH� OD� TXDQWLWp� GH� FDUERQH
VWRFNpH�GDQV�FHV�SURGXLWV�

/D� SURFpGXUH� FRQVLVWH� j� FDOFXOHU� O¶DSSURYLVLRQQHPHQW� GH� FRPEXVWLEOHV
SULPDLUHV� GDQV� O¶pFRQRPLH�� HQ� DSSRUWDQW� OHV� FRUUHFWLRQV� QpFHVVDLUHV� SRXU
WHQLU� FRPSWH� GHV� LPSRUWDWLRQV� QHWWHV� �LPSRUWDWLRQV� �� H[SRUWDWLRQV��� GHV
VRXWHV�HW�GHV�YDULDWLRQV�GH�VWRFNV�GHV�FRPEXVWLEOHV�VHFRQGDLUHV�� ,O� LPSRUWH
GH� QRWHU� TX¶DX� FDV� R�� OHV� H[SRUWDWLRQV� GH� FRPEXVWLEOHV� VHFRQGDLUHV
GpSDVVHQW�OHV�LPSRUWDWLRQV�RX�ORUVTXH�O¶DFFURLVVHPHQW�GHV�VWRFNV�GpSDVVH�OHV
LPSRUWDWLRQV�QHWWHV��OH�FDOFXO�FRQGXLW�j�GHV�QRPEUHV�QpJDWLIV��&H�UpVXOWDW�HVW
FRUUHFW�HW�LO�Q¶\�D�SDV�OLHX�GH�V¶HQ�LQTXLpWHU�

7URLV� DXWUHV� pOpPHQWV� LPSRUWDQWV� HQWUHQW� HQ� OLJQH� GH� FRPSWH� GDQV� OD
PpWKRGH�GH�FRPSWDELOLVDWLRQ��

• /H�FDUERQH�VWRFNp

/D� WRWDOLWp� GHV� FRPEXVWLEOHV� XWLOLVpV� GDQV� WRXW� VHFWHXU� pFRQRPLTXH
Q¶HVW�SDV�EU�Op�SRXU�SURGXLUH�GH� O¶pQHUJLH� WKHUPLTXH��8QH� SDUWLH� HVW
XWLOLVpH� FRPPH�PDWLqUH� SUHPLqUH� �RX� LQWUDQW�� SRXU� OD� IDEULFDWLRQ� GH
SURGXLWV� WHOV� TXH� OHV� SODVWLTXHV� RX� j� GHV� ILQV� QRQ� pQHUJpWLTXHV� �SDU
H[HPSOH�OD�IDEULFDWLRQ�GH�ELWXPH�SRXU�OH�UHYrWHPHQW�GHV�URXWHV���VDQV
TXH�OH�FDUERQH�QH�VRLW�R[\Gp�HW�SDU�FRQVpTXHQW��VDQV�pPLVVLRQV��&¶HVW
FH�FDUERQH�TXL�HVW�DSSHOp�FDUERQH�VWRFNp��HW�TX
LO�FRQYLHQW�GH�QH�SDV
SUHQGUH� HQ� FRPSWH� GDQV� OHV� FDOFXOV� GHV� pPLVVLRQV� GH� FDUERQH�
/¶HVWLPDWLRQ�GX�FDUERQH�VWRFNp�IDLW�DSSHO�j�GHV�GRQQpHV�UHODWLYHV�j� OD
FRQVRPPDWLRQ� GH� FRPEXVWLEOHV�� YHQWLOpH� SDU� DFWLYLWpV� XWLOLVDQW� OH
FRPEXVWLEOH�FRPPH�PDWLqUH�SUHPLqUH��&HV�EHVRLQV�HQ�GRQQpHV�VHURQW
SUpFLVpV�SOXV�ORLQ�

• &RPEXVWLEOHV�GH�VRXWHV�LQWHUQDWLRQDOHV

/HV� PpWKRGHV� GH� FDOFXO� GHV� pPLVVLRQV� SUpVHQWpHV� LFL� VRQW� FRQoXHV
SRXU� TXH� OHV� pPLVVLRQV� LPSXWDEOHV� DX[� FRPEXVWLEOHV� GH� VRXWHV
LQWHUQDWLRQDOHV�PDULWLPHV� HW� DpURQDXWLTXHV� VRLHQW� H[FOXHV� GHV� WRWDX[
GHV� pPLVVLRQV� QDWLRQDOHV�� 7RXWHIRLV�� j� GHV� ILQV� G¶LQIRUPDWLRQ�� OHV
TXDQWLWpV� DLQVL� TXH� OHV� W\SHV� GH� FRPEXVWLEOHV� UpVHUYpV� DX[� VRXWHV
LQWHUQDWLRQDOHV�� PDULWLPHV� HW� DpURQDXWLTXHV�� GH� PrPH� TXH� OHV
pPLVVLRQV��GRLYHQW�rWUH�UHSRUWpV�VpSDUpPHQW�

• &RPEXVWLEOHV�LVVXV�GH�OD�ELRPDVVH

/HV� FRPEXVWLEOHV� LVVXV� GH� OD� ELRPDVVH� ILJXUHQW� GDQV� OHV� LQYHQWDLUHV
QDWLRQDX[� G¶pQHUJLH� HW� G¶pPLVVLRQV� GH� &2

�

� XQLTXHPHQW� j� GHV� ILQV
G¶LQIRUPDWLRQ�� 'DQV� OH� FDGUH� GX� PRGXOH� pQHUJLH�� OD� ELRPDVVH
FRQVRPPpH� HVW� VXSSRVpH� rWUH� pTXLYDOHQWH� j� OD� ELRPDVVH� UpJpQpUpH�
7RXV� OHV� pFDUWV� j� FHWWH� K\SRWKqVH� GRLYHQW� rWUH� PHQWLRQQpV� GDQV� OH
PRGXOH�FRQVDFUp�DX�FKDQJHPHQW�G¶DIIHFWDWLRQ�GHV�WHUUHV�HW�IRUHVWHULH�

6RX U F H V � G H � G RQQp H V

,O� \�D� OLHX�G¶XWLOLVHU�� FKDTXH� IRLV�TXH� F¶HVW�SRVVLEOH�� GHV�GRQQpHV�GLVSRQLEOHV
ORFDOHPHQW��2Q�SRXUUD�pJDOHPHQW�WURXYHU�OHV�GRQQpHV�pQHUJpWLTXHV�SRXU�XQ
JUDQG� QRPEUH� GH� SD\V� GDQV� OHV� SXEOLFDWLRQV� GH� O¶$JHQFH� ,QWHUQDWLRQDOH� GH
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O
(QHUJLH�HW�GH�OD�'LYLVLRQ�GHV�6WDWLVWLTXHV�GHV�1DWLRQV�8QLHV��9RLU�OH�PDQXHO
GH�UpIpUHQFH��FKDSLWUH����VHFWLRQ�����

2XWUH� OHV� GRQQpHV� UHODWLYHV� j� O¶pQHUJLH�� RQ� WURXYHUD� GDQV� OH� PDQXHO
�YROXPH�����GHV�FRHIILFLHQWV�G¶pPLVVLRQ�SDU�GpIDXW�HW�G¶DXWUHV�K\SRWKqVHV�GH
GRQQpHV�� SRXU� DXWDQW� TX¶HOOHV� VRLHQW� GLVSRQLEOHV�� (Q� FDOFXODQW� OHV� pPLVVLRQV
QDWLRQDOHV�� OHV�XWLOLVDWHXUV�GH�FHWWH�PpWKRGH�VRQW�OLEUHV�GH�QH�SDV�DSSOLTXHU
FHV�K\SRWKqVHV�RX�UHFRPPDQGDWLRQV�V¶LOV�GLVSRVHQW�G¶DXWUHV�GRQQpHV�MXJpHV
SOXV�DGpTXDWHV��&KDTXH�IRLV�TXH�VRQW�XWLOLVpHV�GHV�GRQQpHV�DXWUHV�TXH
FHOOHV�TXL� VRQW� UHFRPPDQGpHV�GDQV� OH�PDQXHO�� HOOHV�GHYURQW� rWUH
FRQVLJQpHV� HW� DFFRPSDJQpHV� G¶XQH� GRFXPHQWDWLRQ� PHQWLRQQDQW
OHV�VRXUFHV�G¶LQIRUPDWLRQ�

0p WKRGR O R J L H

/D� PpWKRGRORJLH� GX� *,(&� UpSDUWLW� OH� FDOFXO� GHV� pPLVVLRQV� GH� GLR[\GH� GH
FDUERQH�LVVXHV�GH�OD�FRPEXVWLRQ�HQ���pWDSHV�VXFFHVVLYHV��

(WDSH��� (VWLPDWLRQ�GH�OD�FRQVRPPDWLRQ�DSSDUHQWH�GH�FRPEXVWLEOH��H[SULPpH
HQ�XQLWpV�G¶RULJLQH

(WDSH��� &RQYHUVLRQ�HQ�XQH�XQLWp�pQHUJpWLTXH�FRPPXQH

(WDSH��� 0XOWLSOLFDWLRQ�SDU�OHV� IDFWHXUV�G¶pPLVVLRQ�SRXU�FDOFXOHU� OD�WHQHXU�HQ
FDUERQH

(WDSH��� &DOFXO�GX�FDUERQH�VWRFNp

(WDSH����&RUUHFWLRQ�SRXU�WHQLU�FRPSWH�GH�OD�FRPEXVWLRQ�LQFRPSOqWH

(WDSH��� &RQYHUVLRQ�GX�FDUERQH�R[\Gp�HQ�pPLVVLRQV�GH�&2
�

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVHU� OD�)(8,//(�'(�&$/&8/�������(0,66,216�'(�&2
��

$�3$57,5�'(6
6285&(6� '¶(1(5*,(� �0(7+2'(� '(� 5()(5(1&(�� HW� OD� )(8,//(� '(
&$/&8/�$8;,/,$,5(�������(67,0$7,21�'8�&$5%21(�672&.(�'$16
/(6�352'8,76� ILJXUDQW� j� OD� ILQ� GH� FH�PRGXOH� DILQ� GH� QRWLILHU� OHV� GRQQpHV
UHODWLYHV�j�FH�VRXV�PRGXOH�

&HWWH�VHFWLRQ�IRXUQLW�GHV�LQVWUXFWLRQV��pWDSH�SDU�pWDSH��SRXU�OH�FDOFXO�GpWDLOOp
GHV�pPLVVLRQV�SDU�FRPEXVWLEOH�HW�SURGXLW�GpULYp�

,O�FRQYLHQW�GH�QRWHU�TXH�OD�IHXLOOH�SULQFLSDOH�GH�FDOFXO�SHUPHW�GH�FDOFXOHU�OHV
pPLVVLRQV� GH� &2

��

j� SDUWLU� GH� FRPEXVWLEOHV� LVVXV� GH� OD� ELRPDVVH� PDLV� OH
UpVXOWDW�GH�FH�FDOFXO�QH�ILJXUH�SDV�GDQV�OH�WRWDO�QDWLRQDO�

&200(17� 87,/,6(5� /$� )(8,//(� '(
&$/&8/

• )DLUH� XQH� FRSLH� GH� OD� IHXLOOH� GH
FDOFXO� TXL� VH� WURXYH� j� OD� ILQ� GH
FHWWH� VHFWLRQ� DILQ� GH� GUHVVHU
O
LQYHQWDLUH�

• &RQVHUYHU� O¶RULJLQDO�GH� OD� IHXLOOH
GH� FDOFXO� QRQ� UHPSOLH� DILQ� GH
SRXYRLU� IDLUH� G¶DXWUHV� FRSLHV� VL
QpFHVVDLUH�
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� /D�FRQVRPPDWLRQ�DSSDUHQWH�HVW� OD�EDVH�VXU� ODTXHOOH� V
HIIHFWXH� OH�FDOFXO
GH� O¶RIIUH� HQ� FDUERQH� GX� SD\V�� $ILQ� GH� FDOFXOHU� FHWWH� JUDQGHXU� SRXU
FKDTXH� FRPEXVWLEOH�� HQWUH]� OHV� GRQQpHV� FL�DSUqV� UHODWLYHV� DX[
FRPEXVWLEOHV�SULPDLUHV��

• 3URGXFWLRQ��FRORQQH�$�
• ,PSRUWDWLRQV��FRORQQH�%�
• ([SRUWDWLRQV��FRORQQH�&�
• 6RXWHV�LQWHUQDWLRQDOHV��FRORQQH�'�
• 9DULDWLRQV�GH�VWRFNV��FRORQQH�(�

6¶DJLVVDQW�GHV�FRPEXVWLEOHV�VHFRQGDLUHV�HW�GHV�SURGXLWV�GpULYpV��OHV�VHXOHV
GRQQpHV�j�HQWUHU�VRQW�OHV�VXLYDQWHV��

• ,PSRUWDWLRQV��FRORQQH�%�
• ([SRUWDWLRQV��FRORQQH�&�
• 6RXWHV�LQWHUQDWLRQDOHV��FRORQQH�'�
• 9DULDWLRQV�GH�VWRFNV��FRORQQH�(�

&HV�GRQQpHV�SHUPHWWHQW�G¶HIIHFWXHU�OH�FDOFXO�JOREDO�UHQGDQW�FRPSWH�GH
OD�WRWDOLWp�GH�OD�FRQVRPPDWLRQ�

3RXU� WRXV� OHV�FRPEXVWLEOHV�� OHV�TXDQWLWpV�SHXYHQW�rWUH�H[SULPpHV�HQ� MRXOHV
�-���HQ�PpJDMRXOHV� �0-���HQ�JLJDMRXOHV� �*-��� HQ� WpUDMRXOHV� �7-��� HQ�PLOOLHUV�GH
WRQQHV� pTXLYDOHQW� SpWUROH� �NWHS��� /HV� TXDQWLWpV� GH� FRPEXVWLEOHV� VROLGHV� HW
OLTXLGHV�SHXYHQW�rWUH�H[SULPpHV�HQ�PLOOLHUV�GH�WRQQHV��NW��HW�OHV�TXDQWLWpV�GH
JD]�QDWXUHO�VHF�SHXYHQW�rWUH�H[SULPpHV�HQ�WpUDFDORULHV��7FDO��RX�HQ�PqWUHV
FXEHV�

,O�FRQYLHQW�GH�QRWHU�TXH�OHV�YDOHXUV�GH�SURGXFWLRQ�GH�JD]�QDWXUHO�UHSRUWpHV
GDQV� OD� IHXLOOH� GH� FDOFXO� ����� QH� GRLYHQW� SDV� LQFOXUH� OHV� TXDQWLWpV� GH� JD]
UHMHWpHV�GDQV�O¶DWPRVSKqUH��EU�OpHV�j�OD�WRUFKH�RX�UpLQMHFWpHV�GDQV�OH�SXLWV�

6L� YRXV� QRWLILH]� GHV� TXDQWLWpV� GH� FRPEXVWLEOHV� H[SULPpHV� HQ� XQLWpV
pQHUJpWLTXHV��WpUDMRXOHV��WHS��HWF����YRXV�GHYH]�YRXV�DVVXUHU�TXH�OHV�TXDQWLWpV
RQW� pWp� FDOFXOpHV� j� SDUWLU� GHV� SRXYRLUV� FDORULILTXHV� QHWV� �3&,�� GHV
FRPEXVWLEOHV� FRQFHUQpV�� /H� 3&,� UHSUpVHQWH� DSSUR[LPDWLYHPHQW� ���� GH� OD
YDOHXU�FDORULILTXH�VXSpULHXUH�GHV�FRPEXVWLEOHV�IRVVLOHV�OLTXLGHV�HW�VROLGHV�DLQVL
TXH� GHV� FRPEXVWLEOHV� LVVXV� GH� OD� ELRPDVVH�� HW� ���� GH� OD� YDOHXU� FDORULILTXH
VXSpULHXUH� SRXU� OH� JD]� QDWXUHO�� 3RXU� OHV� DXWUHV� FRPEXVWLEOHV�� YRXV� GHYH]
GpWHUPLQHU� VL� OHV� YDOHXUV�RQW�pWp�REWHQXHV� j�SDUWLU� GHV� YDOHXUV� FDORULILTXHV
LQIpULHXUHV�RX�VXSpULHXUHV�HW�FRQYHUWLU�FHV�YDOHXUV�HQ�3&,�VL�QpFHVVDLUH�

� /RUVTXH� YRXV� DXUH]� LQVFULW� OHV� GRQQpHV� GDQV� OHV� FRORQQHV�$� j� (�� YRXV
FDOFXOHUH]� OD� FRQVRPPDWLRQ� DSSDUHQWH� SRXU� FKDTXH� FRPEXVWLEOH� HQ
XWLOLVDQW�OD�IRUPXOH�FL�GHVVRXV��

&RQVRPPDWLRQ�$SSDUHQWH� �3URGXFWLRQ���,PSRUWDWLRQV��
([SRUWDWLRQV���6RXWHV�LQWHUQDWLRQDOHV���9DULDWLRQV�GH�VWRFNV

'211(6� 5(/$7,9(6� $8;

(;3257$7,216

'DQV� FHUWDLQHV� VRXUFHV� GH� GRQQpHV�
OHV� FKLIIUHV� GHV� H[SRUWDWLRQV� VRQW
H[SULPpHV� VRXV� OD� IRUPH� G¶XQ
QRPEUH� QpJDWLI�� $X[� ILQV� GH� OD
SUpVHQWH� PpWKRGH�� WRXWHV� OHV
GRQQpHV� G¶H[SRUWDWLRQ� GRLYHQW� rWUH
FRQVLGpUpHV�FRPPH�SRVLWLYHV�

&$5%85$17�'(�6287(

$� O¶HPSODFHPHQW� LQGLTXp� GDQV� OD
IHXLOOH�GH�FDOFXO������ �IHXLOOH����HQWUH]
OD� TXDQWLWp� G¶XQ� FDUEXUDQW� GRQQp
FRQVRPPp� FRPPH� FDUEXUDQW� GH
VRXWH�LQWHUQDWLRQDOH��FDUEXUDQW�XWLOLVp
SRXU� OHV� WUDQVSRUWV� LQWHUQDWLRQDX[
PDULWLPHV�HW�DpULHQV���/H�FDOFXO�GH�OD
FRQVRPPDWLRQ� DSSDUHQWH� H[FOXW
DXWRPDWLTXHPHQW� FHV� TXDQWLWpV�� /HV
GRQQpHV�UHODWLYHV�j�OD�FRQVRPPDWLRQ
GH� FDUEXUDQW� GH� VRXWH� HW� DX[
pPLVVLRQV� TXL� OHXUV� VRQW� LPSXWDEOHV
VRQW� SULVHV� HQ� FRPSWH� VpSDUpPHQW
GDQV� OD� IHXLOOH� GH� FDOFXO� ����� DX[
IHXLOOHV� �� HW� ��� HW� VXLYHQW� OHV
SULQFLSDOHV� pWDSHV� H[SRVpHV� GDQV� OD
IHXLOOH�GH�FDOFXO�SULQFLSDOH�
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3XLV�YRXV�LQVFULUH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�)�

8QH�DWWHQWLRQ�SDUWLFXOLqUH�GRLW�rWUH� DFFRUGpH� DX� VLJQH� DOJpEULTXH�GH� OD
³�YDULDWLRQ�GH�VWRFNV�´�DX�PRPHQW�GX�UHSRUW�GH�FHWWH�JUDQGHXU�GDQV�OD
FRORQQH�(��/RUVTXH�OD�TXDQWLWp�GH�FRPEXVWLEOHV�DMRXWpH�DX�VWRFN�GpSDVVH
OD� TXDQWLWp� TXL� HQ� HVW� VRXVWUDLWH� DX� FRXUV� GH� O¶DQQpH�� LO� \� D� XQ
DFFURLVVHPHQW�QHW�GX�VWRFN�HW�FHWWH�TXDQWLWp�HQWUpH�GDQV� OD�FRORQQH�(
HVW� GRWpH� GX� VLJQH� SOXV�� 'DQV� OH� FDV� LQYHUVH� �XQ� SUpOqYHPHQW� VXU� OH
VWRFN��� OD� TXDQWLWp� GRLW� ILJXUHU� GDQV� OD� FRORQQH� (� DYHF� OH� VLJQH� PRLQV�
/RUVTXH�YRXV�FDOFXOH]�OD�FRQVRPPDWLRQ�DSSDUHQWH�HQ�XWLOLVDQW�OD�IRUPXOH
FL�GHVVXV�� LO� FRQYLHQW� G¶DSSOLTXHU� OHV� UqJOHV� DOJpEULTXHV� KDELWXHOOHV� SRXU
FRPELQHU�OHV�VLJQHV�

( 7 $ 3 ( � � � & 21 9 ( 5 6 , 21 � ( 1 � 8 1 ( � 8 1 , 7 (
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7$%/($8����

)$&7(856�'(�&219(56,21

81,7( &219(56,21�)$&725

-��0-�RX�*- 'LYLVH]�SDU�OH�IDFWHXU�DSSURSULp�UHVSHFWLYHPHQW�����������RX�����SRXU
FRQYHUWLU�HQ�7-�

����WHS 0XOWLSOLH]�SDU�OH�IDFWHXU�GH�FRQYHUVLRQ��j�VDYRLU�������7-�����WHS�SRXU
FRQYHUWLU�HQ�7-�

7FDO 0XOWLSOLH]�SDU�OH�IDFWHXU�GH�FRQYHUVLRQ��j�VDYRLU��������7-�7FDO�

����W 8WLOLVH]�OH�SRXYRLU�FDORULILTXH�LQIpULHXU�SRXU�FKDTXH�FRPEXVWLEOH��9RLU
O
HQFDGUp�LQWLWXOp��3RXYRLU�FDORULILTXH�LQIpULHXU��

127(�� � /RUV� GH� OD� FRQYHUVLRQ� G
XQH� TXDQWLWp� G
DQWKUDFLWH�� GH� FKDUERQ� j� FRNH�� G¶DXWUHV� FKDUERQV

ELWXPLQHX[�� GH� FKDUERQV� VRXV�ELWXPLQHX[� HW� GH� OLJQLWH�� H[SULPpH� HQ� ��

�
� WRQQHV�� GHV� SRXYRLUV

FDORULILTXHV�LQIpULHXUV�VSpFLILTXHV�SDU�SD\V�VRQW�XWLOLVpV��H[SRVpV�GDQV�OH�PDQXHO�GH�UpIpUHQFH��SRXU�OD

SURGXFWLRQ� �FRORQQH� $��� OHV� LPSRUWDWLRQV� �FRORQQH� %�� HW� OHV� H[SRUWDWLRQV� �FRORQQH� &��� 3RXU� FHV

FRPEXVWLEOHV��O¶XWLOLVDWHXU�GRLW�FDOFXOHU�OD�FRQVRPPDWLRQ�DSSDUHQWH�HQ�FRQYHUWLVVDQW�G¶DERUG�HQ�7-�OHV

FKLIIUHV� GH� SURGXFWLRQ�� G¶LPSRUWDWLRQ�� G¶H[SRUWDWLRQ� HW� GH� YDULDWLRQ� GH� VWRFN�� 6¶DJLVVDQW� GHV� VRXWHV

LQWHUQDWLRQDOHV� �FRORQQH� '�� HW� GHV� YDULDWLRQV� GH� VWRFNV� �FRORQQH� (��� RQ� XWLOLVHUD� VRLW� XQH� YDOHXU

PR\HQQH�SRQGpUpH�GX�IDFWHXU�GH�FRQYHUVLRQ�RX�RQ�FKRLVLUD�XQ�IDFWHXU�GH�FRQYHUVLRQ�FRUUHVSRQGDQW�j

OD�VRXUFH�G¶DSSURYLVLRQQHPHQW�GRPLQDQWH�

� ,QVFULYH]�OH�IDFWHXU�GH�FRQYHUVLRQ�XWLOLVp�SRXU�FKDTXH�FRPEXVWLEOH�GDQV
OD�FRORQQH�*�

/H�WDEOHDX������DLQVL�TXH�G¶DXWUHV�WDEOHDX[�FRQWHQXV�GDQV�OH�PDQXHO�GH
UpIpUHQFH��FRPSRUWH�GHV�YDOHXUV�FDORULILTXHV�QHWWHV�

� 0XOWLSOLH]� OD� FRQVRPPDWLRQ� DSSDUHQWH� SDU� OH� IDFWHXU� GH� FRQYHUVLRQ
DSSURSULpH� �3&,�RX� IDFWHXU� G¶pFKHOOH�� SRXU� REWHQLU� OD� FRQVRPPDWLRQ
DSSDUHQWH�HQ�WpUDMRXOHV��3XLV�LQVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�+�

'211(6� 5(/$7,9(6� $8;
9$5,$7,216�'(�672&.6

8Q� DFFURLVVHPHQW� GH� VWRFN� HVW
FRQVLGpUp� FRPPH� XQH� YDULDWLRQ
SRVLWLYH� HW�� FRPPH� HOOH� HVW
VRXVWUDLWH�� HOOH� DXUD� SRXU� HIIHW� GH
PLQRUHU� OD� FRQVRPPDWLRQ
DSSDUHQWH��� XQH� UpGXFWLRQ� GH� VWRFN
�FRQVRPPDWLRQ� GH� FDUEXUDQWV
H[WUDLWV� GHV� VWRFNV� H[LVWDQWV�� HVW
FRQVLGpUpH� FRPPH� XQH� YDOHXU
QpJDWLYH� HW� DXUD� SRXU� HIIHW� GH
PDMRUHU�OD�FRQVRPPDWLRQ�DSSDUHQWH�

9$/(856�'8�32892,5
&$/25,),48(�,1)(5,(85
�3&,�

/H� SRXYRLU� FDORULILTXH� G¶XQ
FRPEXVWLEOH� HVW� XQH� PHVXUH� GH� OD
YDOHXU� TX¶LO� SUpVHQWH� j� GHV� ILQV� GH
FKDXIIDJH�� 6L� YRXV� GLVSRVH]� GHV
YDOHXUV� GX� SRXYRLU� FDORULILTXH
LQIpULHXU� GHV� FRPEXVWLEOHV
FRQVRPPpV�GDQV�YRWUH�SD\V��XWLOLVH]�
OHV�� 9RXV� WURXYHUH]� GHV� YDOHXUV� SDU
GpIDXW�GHV�3&,�GH�SURGXLWV�SpWUROLHUV
HW� FKDUERQQLHUV� SRXU� GH� QRPEUHX[
SD\V� GDQV� OH� PDQXHO� GH� UpIpUHQFH
�YROXPH� ���� 6L� YRXV� QH� GLVSRVH]� SDV
GH�YDOHXUV�GH�3&,�DSSOLFDEOHV�j�YRWUH
SD\V�� FKRLVLVVH]� OHV�3&,� DSSOLFDEOHV� j
XQ� SD\V� TXL� FRQVRPPH� GHV
FRPEXVWLEOHV� VHPEODEOHV� j� FHX[� TXL
VRQW�FRQVRPPpV�GDQV�OH�YRWUH�

'HV�YDOHXUV�GH�3&,�DSSOLFDEOHV�j�GHV
SURGXLWV� SpWUROLHUV� UDIILQpV� HW� j
FHUWDLQV� DXWUHV� SURGXLWV� ILJXHUHQW� DX
WDEOHDX�����GX�PDQXHO�

'DQV�WRXV�OHV�FDV��YRXV�GHYH]�QRWLILHU
OHV� IDFWHXUV� GH� FRQYHUVLRQ� TXH� DYH]
XWLOLVpV� GDQV� OD� FRORQQH� *�� 6L� YRXV
XWLOLVH]�GHV� YDOHXUV� DXWUHV� TXH� FHOOHV
TXL� YRXV� VRQW� GRQQpHV�� YRXV� rWHV
SULpV�GH�MRLQGUH�XQH�QRWH�H[SOLFDWLYH
PHQWLRQQDQW� OD� VRXUFH� GH� FHV
IDFWHXUV�
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&RPEXVWLEOHV�SULPDLUHV

3pWUROH�EUXW ����

2ULPXOVLRQ ����

*D]�QDWXUHO�OLTXpILp ����

3URGXLWV�FRPEXVWLEOHV�VHFRQGDLUHV

(VVHQFH ����

.pURVqQH�SRXU�FDUEXUpDFWHXUV ����

$XWUHV�NpURVqQHV ����

+XLOH�GH�6FKLVWH ����

*D]ROH�GLHVHO ����

)LRXO�UpVLGXHO ����

*3/ ����

(WKDQH ����

1DSKWD ������

�

�D

�

%LWXPH ����

/XEULILDQWV ������

�

�D�

&RNH�GH�SpWUROH ����

3URGXLWV�G¶DOLPHQWDWLRQ�GHV�UDIILQHULHV ������

��D�

*D]�GH�UDIILQHULH �����

�E�

$XWUHV�SURGXLWV�SpWUROLHUV ������

��D�

&20%867,%/(6�)266,/(6�62/,'(6

&RPEXVWLEOHV�SULPDLUHV

$QWKUDFLWH ����

&KDUERQ�j�FRNH ����

$XWUHV�FKDUERQV�ELWXPLQHX[ ����

&KDUERQV�VRXV�ELWXPLQHX[ ����

/LJQLWH ����

6FKLVWHV�ELWXPLQHX[ ����

7RXUEH ����

3URGXLWV�FRPEXVWLEOHV�VHFRQGDLUHV

%ULTXHWWHV�GH�OLJQLWH�HW�DJJORPpUpV ������

�

�D�

&RNH�GH�IRXU�j�FRNH���*D]�GH�FRNHULH ����

*D]�GH�FRNHULH �����

�E�

*D]�GH�KDXW�IRXUQHDX �����

�E�

&20%867,%/(6�)266,/(6�*$=(8;

*D]�QDWXUHO��VHF� ����

%,20$66(

%LRPDVVH�VROLGH ����

%LRPDVVH�OLTXLGH ������

��D�

%LRPDVVH�JD]HXVH ������

��D�

�D�� � &HWWH� YDOHXU� HVW� XQH� YDOHXU� SDU� GpIDXW� j� UHWHQLU� MXVTX
j� FH� TXH� VRLW� GpWHUPLQp� XQ� &(&� SURSUH� DX

FRPEXVWLEOH��3RXU� OHV� FRPEXVWLEOHV� JD]HX[� LVVXV�GH� OD� ELRPDVVH�� OH�&(&�GH� EDVH� VXU� O¶K\SRWKqVH� VXLYDQWH��

����GX�FDUERQH�GH�OD�ELRPDVVH�VRQW�FRQYHUWLV�HQ�PpWKDQH�HW�TXH�����VRQW�pPLV�VRXV�IRUPH�GH�&2

��

��/HV

pPLVVLRQV� GH� &2

�

� OLpHV� j� OD� FRPEXVWLRQ� GH� %LRPDVVH� JD]HXVH� QH� GRLYHQW� SDV� rWUH� LQFRUSRUpHV� GDQV� OHV

LQYHQWDLUHV�QDWLRQDX[��6L� OH�%LRPDVVH�JD]HXVH�HVW� UHOkFKp�GDQV� O¶DWPRVSKqUH�DX� OLHX�G¶rWUH�EUXOp������GH� OD

WHQHXU�HQ�FDUERQH�GHYUDLW�rWUH�SULV�HQ�FRPSWH�FRPPH�PpWKDQH�

�E��$�XWLOLVHU�SRXU�OHV�FDOFXOV�VHFWRULHOV�
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)DFWHXUV��7-�����WRQQHV�

3URGXLWV�SpWUROLHUV�UDIILQpV

(VVHQFH �����

.pURVqQH�SRXU�FDUEXUpDFWHXUV �����

$XWUHV�NpURVqQHV �����

+XLOH�GH�VFKLVWH �����

*D]ROH�GLHVHO �����

)LRXO�UpVLGXHO �����

*3/ �����

(WKDQH �����

1DSKWD �����

%LWXPH �����

/XEULILDQWV �����

&RNH�GH�SpWUROH �����

3URGXLWV�G¶DOLPHQWDWLRQ�GHV�UDIILQHULHV �����

*D]�GH�UDIILQHULH �����

$XWUHV�SURGXLWV�SpWUROLHUV �����

$XWUHV�SURGXLWV

+XLOHV�HW�JRXGURQV�GH�KRXLOOH�GpULYpV�GHV�FKDUERQV�j�FRNH �����

6FKLVWHV�ELWXPLQHX[ ����

2ULPXOVLRQ �����

3RXU�OHV�VRXUFHV��YRLU�OH�PDQXHO�GH�UpIpUHQFH�SRXU�O
LQYHQWDLUH�GHV�JD]�j�HIIHW�GH�VHUUH�

( 7 $ 3 ( � � � 0 8 / 7 , 3 / , & $ 7 , 21 � 3 $ 5 � / ( 6
) $ & 7 ( 8 5 6 � ' ¶ ( 0 , 6 6 , 2 1 � ' ( � & $ 5 %21 (

� ,QVFULYH]�OH�IDFWHXU�G¶pPLVVLRQ�GH�FDUERQH��&(&��TXH�YRXV�XWLOLVH]�SRXU
FRQYHUWLU� OD� FRQVRPPDWLRQ� DSSDUHQWH� HQ� WHQHXU� HQ� FDUERQH�� GDQV� OD
FRORQQH�,�

/H�WDEOHDX�����SUpVHQWH�OHV�YDOHXUV�SDU�GpIDXW�TXH�YRXV�SRXYH]�XWLOLVHU�VL
YRXV�QH�GLVSRVH]�SDV�GH�GRQQpHV�ORFDOHV�

� 0XOWLSOLH]� OD� FRQVRPPDWLRQ� DSSDUHQWH� H[SULPpH� HQ� 7-� �GDQV� OD
FRORQQH�+��SDU�OH�IDFWHXU�G¶pPLVVLRQ�GH�FDUERQH��GDQV�OD�FRORQQH�,��SRXU
REWHQLU� OD� WHQHXU� HQ� FDUERQH� H[SULPpH� HQ� WRQQHV� GH� &�� ,QVFULYH]� OH
UpVXOWDW�GDQV�OD�FRORQQH�-�



� (1(5*,(

/LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp � � � �

� 'LYLVH]�OD�WHQHXU�HQ�FDUERQH�H[SULPpH�HQ�WRQQHV�GH�&�SDU�����DILQ�GH
O¶H[SULPHU� HQ� JLJDJUDPPHV� GH� FDUERQH�� ,QVFULYH]� OH� UpVXOWDW� GDQV� OD
FRORQQH�.�

� &DOFXOH]�OHV�VRXV�WRWDX[�FRUUHVSRQGDQW�DX[�FDWpJRULHV�GH�FRPEXVWLEOHV
OLTXLGHV��VROLGHV��JD]HX[��HW�FHX[�LVVXV�GH�OD�ELRPDVVH��HW�IDLWHV�OD�VRPPH
GHV� VRXV�WRWDX[� FRUUHVSRQGDQW� DX[� FRPEXVWLEOHV� IRVVLOHV� VROLGHV�
OLTXLGHV� HW� JD]HX[� SRXU� REWHQLU� OD� YDOHXU� GX� WRWDO� �FRORQQH� .��� &HWWH
YDOHXU�HVW�PHQWLRQQpH�XQLTXHPHQW�j�WLWUH�G¶LQIRUPDWLRQ�

( 7 $ 3 ( � � � & $ / &8 / � ' 8 � & $ 5 %21 ( � 6 7 2 & . (

'HV� GRQQpHV�� VXSSOpPHQWDLUHV� j� FHOOHV� QpFHVVDLUHV� SRXU� OH� FDOFXO� GH� OD
FRQVRPPDWLRQ�DSSDUHQWH�� VRQW�UHTXLVHV�SRXU� FHWWH�pWDSH�FL� �YRLU� HQFDGUp��
8WLOLVH]� OD� )(8,//(� $8;,/,$,5(� '(� &$/&8/� ������ (67,0$7,21� '8
&$5%21(�672&.(�'$16�/(6�352'8,76�

� (VWLPDWLRQ�GHV�TXDQWLWpV�GH�FRPEXVWLEOHV

%LWXPH�HW�OXEULILDQWV

$MRXWH]�OD�SURGXFWLRQ�LQWpULHXUH�GX�SD\V�SRXU�OH�ELWXPH�HW�OHV�OXEULILDQWV�j�OD
FRQVRPPDWLRQ� DSSDUHQWH� �H[SRVpH� j� OD� FRORQQH� )� GH� OD� IHXLOOH� GH� FDOFXO
SULQFLSDOH� ����� SRXU� FHV� SURGXLWV� HW� LQVFULYH]� OD� VRPPH� REWHQXH� GDQV� OD
FRORQQH�$�GH�OD�IHXLOOH�GH�FDOFXO�DX[LOLDLUH�����

+XLOHV�HW�JRXGURQ�GH�KRXLOOH

3RXU� OH�FKDUERQ�j�FRNH�� O¶K\SRWKqVH�SDU�GpIDXW�SRVWXOH�TXH����GX�FDUERQH
GX� FKDUERQ� j� FRNH� FRQVRPPp� HVW� WUDQVIRUPp� HQ� KXLOHV� HW� JRXGURQ�
0XOWLSOLH]�OD�FRQVRPPDWLRQ�DSSDUHQWH�GX�FKDUERQ�j�FRNH��ILJXUDQW�j�OD�IHXLOOH
GH� FDOFXO� ����� FRORQQH� )�� SDU� ������ 6L� GHV� GRQQpHV� SOXV� SUpFLVHV� VXU� OD
SURGXFWLRQ�GHV�KXLOHV�HW�GX�JRXGURQ�GH�KRXLOOH�VRQW�GLVSRQLEOHV�ORFDOHPHQW�
LO�FRQYLHQW�GH�OHV�XWLOLVHU�HQ�LQGLTXDQW�OD�VRXUFHV�GH�FHV�GRQQpHV���,QVFULYH]�OH
UpVXOWDW�GDQV�OD�FRORQQH�$�

*D]�QDWXUHO��*3/��pWKDQH���QDSKWD�HW�JD]ROH�GLHVHO

(VWLPH]� OD� TXDQWLWp� GH� FHV� FRPEXVWLEOHV� TXL� HVW� XWLOLVpH� FRPPH� SURGXLW
G¶DOLPHQWDWLRQ� j� GHV� ILQV� QRQ� pQHUJpWLTXHV� HW� LQVFULYH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH�$�

� &RQYHUVLRQ�HQ�7-

,QVFULYH]�OHV�IDFWHXUV�GH�FRQYHUVLRQ�DSSURSULpV�GDQV�OD�FRORQQH�%��0XOWLSOLH]
OHV� TXDQWLWpV� HVWLPpHV� GH� FRPEXVWLEOHV� �FRORQQH� $�� SDU� OH� IDFWHXU� GH
FRQYHUVLRQ�DSSURSULp�SRXU�HVWLPHU�OHV�TXDQWLWpV�GH�FRPEXVWLEOHV�H[SULPpHV
HQ� 7-�� � ,QVFULYH]� OH� UpVXOWDW� GDQV� OD� FRORQQH� &� GH� OD� IHXLOOH� GH� FDOFXO
DX[LOLDLUH�����

� &DOFXO�GH�OD�WHQHXU�HQ�FDUERQH

0XOWLSOLH]� OHV� TXDQWLWpV� HVWLPpHV� GH� FRPEXVWLEOHV� HQ�7-� �FRORQQH�&�� SDU� OH
IDFWHXU�G¶pPLVVLRQ��H[SULPp�HQ�WRQQHV�GH�FDUERQH�SDU�WpUDMRXOH���FRORQQH�'�
SRXU�REWHQLU� OH� FRQWHQX�HQ� FDUERQH� H[SULPp� HQ� WRQQHV� GH�&� �FRORQQH� (��
'LYLVH]� OHV� FKLIIUHV� SDU� ���� SRXU� H[SULPHU� OD� TXDQWLWp� HQ� JLJDJUDPPHV� GH
FDUERQH�� � ,QVFULYH]� OHV� UpVXOWDWV� GDQV� OD� FRORQQH� )� GH� OD� IHXLOOH� GH� FDOFXO
DX[LOLDLUH�����

&$/&8/�'8�&$5%21(�672&.(

3RXU� FDOFXOHU� OH� FDUERQH� VWRFNp�� LO
HVW� QpFHVVDLUH� GH� WUDYDLOOHU� j� XQ
QLYHDX� SOXV� GpWDLOOp� GHV� SURGXLWV
GpULYpV� GHV� FRPEXVWLEOHV�� 3RXU
HIIHFWXHU�FH�FDOFXO�� O¶XWLOLVDWHXU�GHYUD
GLVSRVHU� GH� TXHOTXHV� LQIRUPDWLRQV
VXSSOpPHQWDLUHV�� $X� FDV� R�� FHWWH
LQIRUPDWLRQ� QH� VHUDLW� SDV� GLVSRQLEOH
RX� VHUDLW� FRQVLGpUpH� FRPPH� QRQ
ILDEOH��YRXV�SRXYH]�GpFLGHU�GH�QH�SDV
FDOFXOHU� OH� FDUERQH� VWRFNp�� &HWWH
GpFLVLRQ� GHYUD� WRXWHIRLV� rWUH� QRWpH
GDQV� OD� GRFXPHQWDWLRQ� GHV� UpVXOWDWV
SUpVHQWpV�

8WLOLVH]� OD� IHXLOOH� GH� FDOFXO
DX[LOLDLUH����� ILJXUDQW� j� OD� ILQ� GH� OD
SUpVHQWH� VHFWLRQ� SRXU� HIIHFWXHU� YRV
FDOFXOV��/D�PDMHXUH�SDUWLH�GX�FDUERQH
VWRFNp� VHUD� SULVH� HQ� FRPSWH� HQ
XWLOLVDQW� FHWWH� OLVWH� GH� FRPEXVWLEOHV�
PDLV� OHV� SD\V� VRQW� HQFRXUDJpV� j
FRPPXQLTXHU�OHV�YDOHXUV�GX�FDUERQH
VWRFNp� UHODWLYHV� j� WRXV� OHV
FRPEXVWLEOHV� SRXU� OHVTXHOV� LOV
GLVSRVHQW�GHV�GRQQpHV�
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� &DOFXO�GX�FDUERQH�UpHOOHPHQW�VWRFNp

0XOWLSOLH]�OD�WHQHXU�HQ�FDUERQH��FRORQQH�)��SDU�OD�IUDFWLRQ�GH�FDUERQH
VWRFNp� �FRORQQH� *�� SRXU� REWHQLU� OH� FDUERQH� VWRFNp�� ,QVFULYH]� OH
UpVXOWDW�GDQV�OD�FRORQQH�+�GH�OD�IHXLOOH�GH�FDOFXO�DX[LOLDLUH�����

/RUVTXH�YRXV�DYH]�FRPSOpWp�OD�IHXLOOH�GH�FDOFXO�DX[LOLDLUH����

� ,QVFULYH]� OHV� YDOHXUV� GX� FDUERQH� VWRFNp� DSSOLFDEOHV� DX[
FRPEXVWLEOHV�SURGXLWV�FRUUHVSRQGDQWV�TXL�VH�WURXYH�GDQV�OD�FRORQQH�/
GH�OD�IHXLOOH�SULQFLSDOH�GH�FDOFXO�����

� 6RXVWUD\H]�OHV�YDOHXUV�GH�FDUERQH�VWRFNp��FRORQQH�/��GH�OD�WHQHXU�HQ
FDUERQH� �FRORQQH� .�� SRXU� REWHQLU� OHV� pPLVVLRQV� QHWWHV� GH� FDUERQH�
,QVFULYH]�OHV�UpVXOWDWV�GDQV�OD�FRORQQH�0�

( 7 $ 3 ( � � � & 2 5 5 ( & 7 , 21 � 3 28 5 � 7 ( 1 , 5
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� ,QVFULYH]�OHV�YDOHXUV�GH�OD�IUDFWLRQ�GH�FDUERQH�R[\Gp�GDQV�OD�FRORQQH�1
GH� OD� IHXLOOH� GH� FDOFXO� ����� /H� WDEOHDX� ���� SUpVHQWH� GHV� YDOHXUV� W\SHV
PHVXUpHV�GDQV�GHV�FHQWUDOHV�j�FKDUERQ�HW�SURSRVH�GHV�YDOHXUV�JOREDOHV
SDU�GpIDXW� DSSOLFDEOHV� DX[� FRPEXVWLEOHV� VROLGHV�� OLTXLGHV� HW� JD]HX[�� 6L
GHV�YDOHXUV�SOXV�SUpFLVHV�VRQW�GLVSRQLEOHV�GDQV�YRWUH�SD\V�� LO�FRQYLHQW
GH�OHV�XWLOLVHU�HQ�LQGLTXDQW�OHV�VRXUFHV�

� 0XOWLSOLH]�OHV�pPLVVLRQV�QHWWHV�GH�FDUERQH��FRORQQH�0��SDU�OD�IUDFWLRQ
GH�FDUERQH�R[\Gp��FRORQQH�1��HW� LQVFULYH]� OH�UpVXOWDW�REWHQX�GDQV� OD
FRORQQH�2��pPLVVLRQV�GH�FDUERQH�UpHOOHPHQW�VWRFNp�

( 7 $ 3 ( � � � & 21 9 ( 5 6 , 21 � ( 1 � ( 0 , 6 6 , 21 6
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� 0XOWLSOLH]�OHV�pPLVVLRQV�GH�FDUERQH�UpHOOHV��FRORQQH�2��SDU�������SRXU
DYRLU� OH� WRWDO� GH� GLR[\GH� GH� FDUERQH� �&2

�

�� pPLV� ORUV� GH� OD
FRPEXVWLRQ��3XLV�LQVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�3�

� /D� VRPPH�DLQVL�REWHQXH� UHSUpVHQWH� OH� WRWDO� GHV�pPLVVLRQV� QDWLRQDOHV
GH�GLR[\GH�GH�FDUERQH�SURYHQDQW�GH�OD�FRPEXVWLRQ�

6,�9286�628+$,7(=�1(�3$6
&$/&8/(5�/(�&$5%21(�672&.(

6DXWH]� O¶pWDSH� ��� LQVFULYH]� OHV
YDOHXUV� GH� OD� FRORQQH� .� GDQV� OD
FRORQQH�0� GH� OD� IHXLOOH� GH� FDOFXO
�����HW�SDVVH]�j�O¶pWDSH���

7$%/($8����
)5$&7,21�'(�&$5%21(

2;<'(

&KDUERQ�� ����

3pWUROH�HW
SURGXLWV
SpWUROLHUV

����

*D] �����

7RXUEH�SRXU
OD�SURGXFWLRQ
G¶pOHFWULFLWp��

����

� &HWWH�YDOHXU�UHSUpVHQWH�XQH
PR\HQQH� JOREDOH� PDLV� HOOH
YDULH� HQ� IRQFWLRQ� GHV
GLIIpUHQWV� W\SHV� GH� FKDUERQ
HW� SHXW� GHVFHQGUH� MXVTX
j
�����

� /D� IUDFWLRQ� GH� FDUERQH
R[\Gp� SRXU� OH� WRXUEH
XWLOLVpH�SDU�OHV�PpQDJHV�SHXW
rWUH�EHDXFRXS�SOXV�IDLEOH�
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,O� HVW� QpFHVVDLUH� GH� SURFpGHU� j� XQH� DQDO\VH� VHFWRULHOOH� GHV� pPLVVLRQV
QDWLRQDOHV�GH�&2

��

VHORQ�OHV�FDWpJRULHV�GHV�VRXUFHV�GX�*,(&�HQ�YXH�G
pWDEOLU
XQ� VXLYL� HW� XQH� GLVFXVVLRQ� GHV� SROLWLTXHV� GH� UpGXFWLRQ� GHV� pPLVVLRQV�� /D
PpWKRGH�GH�UpIpUHQFH�GX�*,(&�RIIUH�XQ�FDGUH�G¶HVWLPDWLRQ�UDSLGH�GX� WRWDO
GHV�pPLVVLRQV�GH�&2

��

SURYHQDQW�GHV�FRPEXVWLEOHV� OLYUpV�GDQV�OHV�SD\V�PDLV
HOOH� QH� SHUPHW� SDV� GH� VXEGLYLVHU� OHV� pPLVVLRQV� SDU� VHFWHXU�� /
pODERUDWLRQ
G¶XQH� PpWKRGH� GH� 1LYHDX� �� SUpVHQWDQW� OHV� pPLVVLRQV� LVVXHV� GH� VRXUFHV
DXWUHV�TXH�&2

�

�SURYHQDQW�GH�OD�FRPEXVWLRQ�SDU�VHFWHXU��IHXLOOHV�GH�FDOFXO���
��HW������D�pWp�pODUJLH�DX�&2

�

��DILQ�TXH�GHV�LQIRUPDWLRQV�SDU�VHFWHXU�SXLVVHQW
rWUH�REWHQXHV�SRXU�FH�JD]��7RXWHIRLV��OD�VLPSOLFLWp�GHV�HVWLPDWLRQV�GX�&2

�

�HW
O¶DWWHQWLRQ� SDUWLFXOLqUH� DFFRUGpH� DX[� pPLVVLRQV� GH� &2

�

� SURYHQDQW� GH� ELR�
FRPEXVWLEOHV� VLJQLILH�TXH� OD�PpWKRGRORJLH�SRXU� OH�&2

�

� GLIIqUH� j�XQ� FHUWDLQ
QRPEUH�G
pJDUG�GH�FHOOH�XWLOLVpH�SRXU�OHV�JD]�DXWUHV�TXH�OH�&2

�

�

/HV� FDOFXOV� SOXV� GpWDLOOpV� XWLOLVpV� SRXU� FHWWH� DSSURFKH� VRQW� GDQV� O¶HQVHPEOH
VLPLODLUHV�j�FHX[�XWLOLVpV�SRXU�OD�PpWKRGH�GH�UpIpUHQFH�

&RPPHQ W � U HPS O L U � O H V � I H X L O O H V � G H � F D O F X O

8WLOLVHU� OD� )(8,//(� '(� &$/&8/� ������ &$/&8/6� (7$3(� 3$5� (7$3(�
)(8,//(� '(� &$/&8/� $8;,/,$,5(� ������ (67,0$7,21� '8� &$5%21(
672&.(�'$16�/(6�352'8,76�HW�)(8,//(�'(�&$/&8/�������6<17+(6(
j�OD�ILQ�GH�FH�PRGXOH�SRXU�LQVFULUH�OHV�GRQQpHV�UHODWLYHV�j�FH�VRXV�PRGXOH�

2Q� WURXYHUD�GDQV� FHWWH� VHFWLRQ�GHV� LQVWUXFWLRQV� UHODWLYHV� DX[� FDOFXOV� pWDSH
SDU� pWDSH� GHV� pPLVVLRQV� SDU� FRPEXVWLEOHV� HW� SRXU� FKDFXQH� GHV� SULQFLSDOHV
FDWpJRULHV� GH� VRXUFHV�� � (Q� RXWUH�� FHWWH� VHFWLRQ� SUpVHQWH� GHV� LQVWUXFWLRQV
SRXU�OD�FRPSLODWLRQ�GHV�IHXLOOHV�GH�V\QWKqVH�

8QH� OLVWH�GHV�FRPEXVWLEOHV� OHV�SOXV�FRXUDPPHQW�XWLOLVpV�HVW�SUpVHQWpH�GDQV
OHV� IHXLOOHV� GH� FDOFXO� SRXU� FKDTXH� FDWpJRULH� GH� VRXUFH�� 'DQV� OHV� HVSDFHV
ODLVVpV� HQ� EODQF� HQ� ILQ� GH� OLVWH� HW� j� OD� ILQ� GHV� IHXLOOHV� GH� SUpVHQWDWLRQ
G¶HQVHPEOH� LO� HVW� SRVVLEOH� G
DMRXWHU� G
DXWUHV� FRPEXVWLEOHV� VL� FHOD� V¶DYqUH
QpFHVVDLUH�

)HX L O O H � G H � F D O F X O � � � � � � � & D O F X O V � p W D S H � S D U
p W D S H
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,QVFULUH� OD� TXDQWLWp� GH� FKDTXH� FRPEXVWLEOH� FRQVRPPp� SDU� VHFWHXU� GDQV� OD
FRORQQH�$�
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(Q�LQVFULYDQW�OHV�TXDQWLWpV�GH�FRPEXVWLEOHV�H[SULPpHV�HQ�XQLWpV�pQHUJpWLTXHV
�WpUDMRXOHV�� WHS�� HWF���� YRXV� GHYH]� YRXV� DVVXUHU� TXH� FHV� TXDQWLWpV� RQW� pWp
FDOFXOpHV�j�SDUWLU�GHV�SRXYRLUV�FDORULILTXHV�QHWV��3&,��SRXU�OHV�FRPEXVWLEOHV
FRQFHUQpV�� /HV� SRXYRLUV� FDORULILTXHV� LQIpULHXUV� UHSUpVHQWHQW
DSSUR[LPDWLYHPHQW� ���� GH� OD� YDOHXU� FDORULILTXH� VXSpULHXUH� HQ� FH� TXL
FRQFHUQH�OHV�IRVVLOHV�OLTXLGHV��OHV�IRVVLOHV�VROLGHV�HW�OHV�FRPEXVWLEOHV�LVVXV�GH
OD�ELRPDVVH�� HW�����GH� OD� YDOHXU� FDORULILTXH� VXSpULHXUH�SRXU� OH� JD]�QDWXUHO�
3RXU�OHV�DXWUHV�FRPEXVWLEOHV�� LO�\�DXUD�OLHX�GH�GpWHUPLQHU�VL� OHV�FKLIIUHV�RQW
pWp�pWDEOLV�j�SDUWLU�GHV�SRXYRLUV�FDORULILTXHV�LQIpULHXUV�RX�ELHQ�j�SDUWLU�FHOXL
GHV� SRXYRLUV� FDORULILTXHV� VXSpULHXUV� HW� FRQYHUWLU� FHV� YDOHXUV� HQ� 3&,� VL
QpFHVVDLUH�

8QLWpV

/HV�TXDQWLWpV�GH�WRXV�OHV�FRPEXVWLEOHV�SHXYHQW�rWUH�H[SULPpHV�HQ�MRXOHV��-��
PpJDMRXOHV� �0-��� JLJDMRXOHV� �*-��� WpUDMRXOHV� �7-��� RX� PLOOLHUV� GH� WRQQHV
pTXLYDOHQW� SpWUROH� �NWHS��� /HV� FRPEXVWLEOHV� VROLGHV� HW� OLTXLGHV� GRLYHQW� rWUH
H[SULPpV�HQ�PLOOLHUV�GH�WRQQHV��NW��HW� OH�JD]�QDWXUHO�VHF�SHXW�rWUH�H[SULPp
VRLW�HQ�WpUDFDORULHV��7FDO��VRLW�HQ�PqWUHV�FXEHV��P���

6HFWHXU�GH�O¶pQHUJLH�HW�GH�OD�WUDQVIRUPDWLRQ

,O� FRQYLHQW� GH� SUHQGUH� VRLJQHXVHPHQW� HQ� FRQVLGpUDWLRQ� O
XWLOLVDWLRQ� GHV
FRPEXVWLEOHV�GDQV�OH�VHFWHXU�GH�O
pQHUJLH�HW�GH�OD�WUDQVIRUPDWLRQ�DILQ�G
pYLWHU
WRXWH�GRXEOH�FRPSWDELOLVDWLRQ�

2Q�SHXW�GLYLVHU�O¶XWLOLVDWLRQ�GHV�FRPEXVWLEOHV�GDQV�OH�VHFWHXU�GH�O¶pQHUJLH�HW
GH�OD�WUDQVIRUPDWLRQ�HQ�WURLV�JURXSHV��

6HFWHXU�GH�OD�WUDQVIRUPDWLRQ

�� /HV�FRPEXVWLEOHV�WUDQVIRUPpV�HQ�FRPEXVWLEOHV�VHFRQGDLUHV�DX�PR\HQ�GH
SURFpGpV�SK\VLTXHV�RX�FKLPLTXHV�QH�FRPSRUWDQW�SDV�GH�FRPEXVWLRQ��SDU
H[HPSOH���GX�SpWUROH�EUXW�WUDQVIRUPp�HQ�SURGXLWV�SpWUROLHUV�UDIILQpV�GDQV
OHV�UDIILQHULHV��OH�FKDUERQ�WUDQVIRUPp�HQ�FRNH�HW�HQ�JD]�GH�KDXW�IRXUQHDX
GDQV�OHV�IRXUV�j�FRNH��

�� /HV�FRPEXVWLEOHV�XWLOLVpV�SRXU�OD�SURGXFWLRQ�G
pOHFWULFLWp�HW�RX�GH�FKDOHXU
�QRQ� FRPSULV� OHV� FRPEXVWLEOHV� XWLOLVpV� j� GHV� ILQV� G
DXWR�SURGXFWLRQ� GH
O
pOHFWULFLWp�HW�GH�FKDOHXU��TXL�VRQW�PHQWLRQQpV�GDQV�OH�VHFWHXU�R��RQ�OHV
XWLOLVH��

6HFWHXU�GH�O
pQHUJLH

�� /HV� FRPEXVWLEOHV� XWLOLVpV� SDU� OHV� LQGXVWULHV� pQHUJpWLTXHV� �H[WUDFWLRQ� HW
WUDQVIRUPDWLRQ�� SRXU� OHV� EHVRLQV� GH� OD� SURGXFWLRQ� GH� FKDOHXU�� OH
SRPSDJH�� OD� WUDFWLRQ� HW� O¶pFODLUDJH� �SDU� H[HPSOH��� OHV� JD]� GH� UDIILQHULH
XWLOLVpV� SRXU� OH� FKDXIIDJH� GHV� FRORQQHV� GH� GLVWLOODWLRQ�� O
XWLOLVDWLRQ� GX
PpWKDQH�GHV�KRXLOOqUHV�j�GHV�ILQV�GH�SURGXFWLRQ�GH�FKDOHXU��

'DQV� FHWWH� IHXLOOH� GH� FDOFXO�� VHXO� OHV� FRPEXVWLEOHV� GHV� JURXSHV� �� HW� �
�FRPEXVWLEOHV�EU�OpV��VHURQW�QRWLILpV��7RXWHIRLV� LO�FRQYLHQW�GH�VH�UHSRUWHU�j
O
pWDSH� �� SRXU� OD� SUpVHQWDWLRQ� GHV� OXEULILDQWV� XWLOLVpV� GDQV� OHV� LQGXVWULHV
pQHUJpWLTXHV�� $XFXQH� IHXLOOH� GH� FDOFXO� SRXU� OHV� pPLVVLRQV� LPSXWDEOHV� j
O
XWLOLVDWLRQ� GH� FRPEXVWLEOHV� GX� JURXSH� �� Q
HVW� GLVSRQLEOH�� ,OV� GRLYHQW� rWUH
PHQWLRQQpV�VRXV�OD�FDWpJRULH�GH�VRXUFH�SXLWV�,�%���pPLVVLRQV�IXJLWLYHV� LVVXHV
GHV� FRPEXVWLEOHV�� ,O� HVW� WUqV� LPSRUWDQW� GH� YHLOOHU� j� FHWWH� GLVWLQFWLRQ�� /HV
TXDQWLWpV�GH�FRPEXVWLEOHV�SULPDLUHV�PHQWLRQQpHV�GDQV�OD�FRORQQH�$�GHYURQW
YHQLU�HQ�GpGXFWLRQ�GHV�TXDQWLWpV�XWLOLVpHV�SRXU�OHV�DFWLYLWpV�GX�JURXSH����/HV
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TXDQWLWpV� PHQWLRQQpHV� QH� SUHQGURQW� HQ� FRPSWH� TXH� OHV� EHVRLQV� HQ
FRPEXVWLRQ�GH�FHV�LQGXVWULHV�
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� ,QVFULUH�OH�FRHIILFLHQW�GH�FRQYHUVLRQ�HQ�WpUDMRXOHV�GDQV�OD�FRORQQH�%�

'HV�IDFWHXUV�GH�FRQYHUVLRQ�VRQW�IRXUQLV�GDQV�OH�WDEOHDX�����GX�PDQXHO
HW�OH�WDEOHDX�����GX�PDQXHO�GH�UpIpUHQFH�

� 0XOWLSOLHU� OD� FRQVRPPDWLRQ� SDU� OH� IDFWHXU� GH� FRQYHUVLRQ� DSSURSULp
�3&,�RX�IDFWHXU�G
pFKHOOH��SRXU�REWHQLU�OD�FRQVRPPDWLRQ�HQ�WpUDMRXOHV�
,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�&�
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� ,QVFULUH� OH� IDFWHXU� G¶pPLVVLRQ� GH� FDUERQH� TXH� YRXV� XWLOLVH]� SRXU
FRQYHUWLU� OD�FRQVRPPDWLRQ�HQ�WHQHXU�HQ�FDUERQH�GDQV�OD�FRORQQH�'�

/H� WDEOHDX� ���� GX�PDQXHO�SUpVHQWH� GHV� YDOHXUV� SDU� GpIDXW� TXH� YRXV
SRXYH]�XWLOLVHU�HQ�O
DEVHQFH�GH�GRQQpHV�ORFDOHV�GLVSRQLEOHV�

� 0XOWLSOLHU� OD� FRQVRPPDWLRQ� HQ� 7-� �FRORQQH� &�� SDU� OH� IDFWHXU
G¶pPLVVLRQ�GH�FDUERQH��FRORQQH�'��SRXU�REWHQLU�OD�WHQHXU�HQ�FDUERQH
H[SULPpH� HQ� WRQQHV� GH� FDUERQH�� ,QVFULYH]� OH� UpVXOWDW� GDQV� OD
FRORQQH�(�

� 'LYLVHU�OD�WHQHXU�HQ�FDUERQH�H[SULPpH�HQ�WRQQHV�GH�FDUERQH�SDU����

DILQ� GH� O¶H[SULPHU� HQ� JLJDJUDPPHV� GH� FDUERQH�� ,QVFULYH]� OH� UpVXOWDW
GDQV�OD�FRORQQH�)�
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3RXU� FDOFXOHU� OH� FDUERQH� VWRFNp�� OHV� FRPEXVWLEOHV� VRQW� GLYLVpV� HQ� TXDWUH
JURXSHV�

• /HV� FRPEXVWLEOHV� XWLOLVpV� FRPPH� SURGXLWV� G
DOLPHQWDWLRQ�� WHOV� TXH� OH
QDSKWD��OH�JD]�QDWXUHO��OH�JD]ROH�GLHVHO��OH�*3/�RX�O¶pWKDQH

• /HV�OXEULILDQWV

• /H�ELWXPH�HW�OHV�JRXGURQV�GH�KRXLOOH

• /HV�FRPEXVWLEOHV�SRXU�OHVTXHOV�OH�FDUERQH�Q¶HVW�SDV�VWRFNp�

/HV� FRPEXVWLEOHV� XWLOLVpV� FRPPH� SURGXLWV
G
DOLPHQWDWLRQ�� WHOV� TXH� OH� QDSKWD�� OH� JD]� QDWXUHO�� OH
JD]ROH�GLHVHO��OH�*3/�RX�O¶pWKDQH��

&HWWH� VRXV�VHFWLRQ� FRQFHUQH� XQLTXHPHQW� OD� FDWpJRULH� GHV� VRXUFHV
G¶pPLVVLRQV�GH�O¶LQGXVWULH�

'HV�GRQQpHV�FRPSOpPHQWDLUHV�VRQW�QpFHVVDLUHV�SRXU�FHWWH�pWDSH��8WLOLVH]�OD
)(8,//(� '(� &$/&8/� $8;,/,$,5(� ������ (67,0$7,21� '8� &$5%21(
672&.(�'$16�/(6�352'8,76�
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/H� SRXYRLU� FDORULILTXH� G
XQ
FRPEXVWLEOH� HVW� XQH� PHVXUH� GH� OD
YDOHXU� TX
LO� SUpVHQWH� j� GHV� ILQV� GH
FKDXIIDJH�� 6L� YRXV� GLVSRVH]� GHV
YDOHXUV� GX� SRXYRLU� FDORULILTXH
LQIpULHXU� 3&,� SRXU� OHV� FRPEXVWLEOHV
FRQVRPPpV� GDQV� YRWUH� SD\V� YRXV
GHYH]�OHV�XWLOLVHU��9RXV�WURXYHUH]�GHV
YDOHXUV� SDU� GpIDXW� GHV� 3&,� GH
SURGXLWV� SpWUROLHUV� HW� FKDUERQQLHUV
SRXU� SOXVLHXUV� SD\V� GDQV� OH� PDQXHO
GH� UpIpUHQFH� �YROXPH� ���� 6L� YRXV� QH
GLVSRVH]� SDV� GH� 3&,� DSSOLFDEOHV� DX[
FRPEXVWLEOHV� GH� YRWUH� SD\V�
FKRLVLVVH]� GHV� 3&,� DSSOLFDEOHV� j� XQ
SD\V�TXL�FRQVRPPH�GHV�FRPEXVWLEOHV
VHPEODEOHV� j� FHX[� TXL� VRQW
FRQVRPPpV�GDQV�YRWUH�SD\V�

'HV�YDOHXUV�GH�3&,�DSSOLFDEOHV�j�GHV
SURGXLWV� SpWUROLHUV� UDIILQpV� HW� j
FHUWDLQV� DXWUHV� SD\V� VRQW� SUpVHQWpV
DX�WDEOHDX�����

'DQV� WRXV� OHV� FDV�� YRXV� GHYH]
QRWLILHU�� GDQV� OD� FRORQQH� %�� OHV
IDFWHXUV�GH�FRQYHUVLRQ�TXH�YRXV�DYH]
XWLOLVpV�� 6L� YRXV� XWLOLVH]� GHV� YDOHXUV
GLIIpUHQWHV� GH� FHOOHV� TXL� VRQW
UHFRPPDQGpHV�� YRXV� rWHV� SULpV� GH
MRLQGUH� XQH� QRWH� H[SOLFDWLYH
PHQWLRQQDQW� OD� VRXUFH� GH� FHV
IDFWHXUV�
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� (VWLPDWLRQ�GHV�TXDQWLWpV�GH�FRPEXVWLEOHV

(VWLPH]� OD� TXDQWLWp� GH� FRPEXVWLEOHV� XWLOLVpH� FRPPH� SURGXLWV
G
DOLPHQWDWLRQ� j� GHV� ILQ� QRQ� pQHUJpWLTXHV� LQWUDQW� HW� LQVFULYH]� FHWWH
GRQQpH�GDQV�OD�FRORQQH�$�GH�OD�IHXLOOH�GH�FDOFXO�DX[LOLDLUH�����

� &RQYHUVLRQ�HQ�7-

,QVFULYH]� OHV� IDFWHXUV� GH� FRQYHUVLRQ� DSSURSULpV� GDQV� OD� FRORQQH� %�
0XOWLSOLH]� OD� TXDQWLWp� G¶LQWUDQW� XWLOLVpH� �FRORQQH� $�� SDU� OH� IDFWHXU� GH
FRQYHUVLRQ�DSSURSULp�SRXU�REWHQLU�OD�FRQVRPPDWLRQ�XWLOLVpH�H[SULPpH
HQ� 7-�� ,QVFULYH]� OH� UpVXOWDW� GDQV� OD� FRORQQH� &� GH� OD� IHXLOOH� GH� FDOFXO
DX[LOLDLUH�����

� &DOFXO�GH�OD�WHQHXU�HQ�FDUERQH

0XOWLSOLH]�OD�TXDQWLWp�G¶LQWUDQW�XWLOLVpH�H[SULPpH�HQ�7-��FRORQQH�&��SDU
OH�IDFWHXU�G¶pPLVVLRQ��HQ�WRQQHV�GH�FDUERQH�SDU�WpUDMRXOH���FRORQQH�'�
SRXU�REWHQLU�OD�WHQHXU�HQ�FDUERQH�HQ�WRQQHV�GH�&��FRORQQH�(���'LYLVH]
OHV� FKLIIUHV� SDU� ���� SRXU� H[SULPHU� OD� TXDQWLWp� HQ� JLJDJUDPPHV� GH
FDUERQH��,QVFULYH]�OHV�UpVXOWDWV�GDQV�OD�FRORQQH�)�GH�OD�IHXLOOH�GH�FDOFXO
DX[LOLDLUH����

� &DOFXO�GX�FDUERQH�UpHOOHPHQW�VWRFNp

0XOWLSOLH]�OD�WHQHXU�HQ�FDUERQH��FRORQQH�)��SDU�OD�IUDFWLRQ�GH�FDUERQH
VWRFNp� �FRORQQH� *�� SRXU� REWHQLU� OH� FDUERQH� VWRFNp�� ,QVFULYH]� OH
UpVXOWDW�GDQV�OD�FRORQQH�+�GH�OD�IHXLOOH�GH�FDOFXO�DX[LOLDLUH�����

/RUVTXH�YRXV�DXUH]�UHPSOL�OD�IHXLOOH�GH�FDOFXO�DX[LOLDLUH����

� 1H� FRPSOpWH]� SDV� OD� FRORQQH�*� GH� OD� IHXLOOH� SULQFLSDOH� GH� FDOFXO� ,���
,QVFULYH]� OD� TXDQWLWp� GH� FDUERQH� VWRFNp� GX� FRPEXVWLEOH�SURGXLW
DSSURSULp� GDQV� OD� FRORQQH�+� GH� OD� IHXLOOH� GH� FDOFXO� ���� SRXU� FKDTXH
FDWpJRULH�GH�VRXUFHV�G¶pPLVVLRQV�GH� O¶LQGXVWULH�GDQV� OHV�FDVHV�SRUWDQW
O¶LQGLFDWLRQ��E���,QVFULYH]�GDQV�OHV�DXWUHV�FDVHV�GH�OD�FRORQQH�+�WRXV�OHV
SURGXLWV�SRXU� OHVTXHOV�YRXV�DYH]�GHV� LQIRUPDWLRQV�VXU� OH� VWRFNDJH�GH
FDUERQH�

� 6RXVWUD\H]�OD�TXDQWLWp�GH�FDUERQH�VWRFNp��FRORQQH�+��GH�OD�WHQHXU�HQ
FDUERQH� �FRORQQH� )�� SRXU� REWHQLU� OHV� pPLVVLRQV� QHWWHV� GH� FDUERQH�
,QVFULYH]�OHV�UpVXOWDWV�GDQV�OD�FRORQQH�,�

/XEULILDQWV�

2Q�HVWLPH�TX
HQYLURQ�OD�PRLWLp�GH�OD�SURGXFWLRQ�HVW�R[\GpH�VRXV� IRUPH�GH
&2

��

DX� FRXUV� GH� OD� SUHPLqUH� XWLOLVDWLRQ�� GX� UHF\FODJH� HW� GH� OD� GLVSDULWLRQ
ILQDOH�GHV�OXEULILDQWV�

� 3RXU� FKDTXH� VHFWHXU� R�� GHV� OXEULILDQWV� VRQW� XWLOLVpV�� LQVFULYH]� OD
IUDFWLRQ� GH� FDUERQH� VWRFNp� SDU� OHV� OXEULILDQWV� GDQV� OD� FRORQQH� *�� 6L
YRXV�Q¶DYH]�SDV�G¶LQIRUPDWLRQ�SOXV�SUpFLVH�XWLOLVH]�OH�FKLIIUH�����FRPPH
YDOHXU�SDU�GpIDXW�GH�FHWWH�IUDFWLRQ�

� 0XOWLSOLH]�OD�WHQHXU�HQ�FDUERQH��FRORQQH�)��SDU�OD�IUDFWLRQ�GH�FDUERQH
VWRFNpH� �FRORQQH� *�� SRXU� REWHQLU� OD� TXDQWLWp� GH� FDUERQH� VWRFNp�
,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�+�

� 6RXVWUD\H]�OD�TXDQWLWp�GH�FDUERQH�VWRFNp��FRORQQH�+��GH�OD�WHQHXU�HQ
FDUERQH� �FRORQQH� )�� SRXU� REWHQLU� OHV� pPLVVLRQV� QHWWHV� GH� FDUERQH�
,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�,�
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%LWXPH�HW�JRXGURQV�GH�KRXLOOH��

+DELWXHOOHPHQW��OH�ELWXPH�HW�OHV�JRXGURQV�GH�KRXLOOH�QH�VRQW�SDV�EU�OpV�PDLV
SOXW{W� XWLOLVpV� G¶XQH� PDQLqUH� WHOOH� TXH� SUHVTXH� WRXW� OH� FDUERQH� VH� WURXYH
VWRFNp��$LQVL��FRQWUDLUHPHQW�j� OD�PpWKRGH�GH�UpIpUHQFH�GX�*,(&�� OH�ELWXPH
HW� OHV� JRXGURQV� GH� KRXLOOH� QH� ILJXUHQW� SDV� VXU� OD� OLVWH� GHV� FRPEXVWLEOHV
pPHWWDQW�GX�&2

�

��/HV�pPLVVLRQV�GH�&2910�OLpHV�DX�ELWXPDJH�GHV� URXWHV
VRQW�HVWLPpHV�GDQV�OH�FKDSLWUH�FRQVDFUp�DX[�SURFpGpV�LQGXVWULHOV�

&RPEXVWLEOHV�SRXU�OHVTXHOV�DXFXQ�FDUERQH�Q¶HVW�VWRFNp��

6DXWH]� O¶pWDSH� ��� HQWUH]� OHV� YDOHXUV� GH� OD� FRORQQH� )� GDQV� OD� FRORQQH� ,�� HW
SDVVH]�j�O¶pWDSH��
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� ,QVFULYH]�OHV�YDOHXUV�GH�OD�IUDFWLRQ�GH�FDUERQH�R[\Gp�GDQV�OD�FRORQQH�-
GH� OD� IHXLOOH� GH� FDOFXO� ����� /H� WDEOHDX� ���� GX� PDQXHO� SUpVHQWH� GHV
YDOHXUV�W\SHV�PHVXUpHV�SRXU�GHV�FHQWUDOHV�j�FKDUERQ�HW�SURSRVH�GHV
YDOHXUV� JOREDOHV� SDU� GpIDXW� SRXU� OHV� FRPEXVWLEOHV� VROLGHV�� OLTXLGHV� HW
JD]HX[�� 6L� GHV� LQIRUPDWLRQV� VSpFLILTXHV� DX� SD\V� VRQW� GLVSRQLEOHV�� LO
FRQYLHQW�GH�OHV�XWLOLVHU�HQ�OHV�GRFXPHQWDQW�

� 0XOWLSOLH]� OHV�pPLVVLRQV�QHWWHV�GH� FDUERQH� �FRORQQH� ,�� SDU� OD� IUDFWLRQ
GH�FDUERQH�R[\Gp��FRORQQH�-��HW�HQWUH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�.��
pPLVVLRQV�UpHOOHV�GH�FDUERQH�
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� 0XOWLSOLH]� OD�YDOHXU�GHV�pPLVVLRQV�UpHOOHV�GH�FDUERQH� �FRORQQH�.��SDU
������ SRXU� REWHQLU� OHV� pPLVVLRQV� GH� GLR[\GH� GH� FDUERQH� �&2

�

��
,QVFULYH]�OHV�UpVXOWDWV�GDQV�OD�FRORQQH�/�

)HX L O O H � G H �& D O F X O � � � � � � � V \ Q W K q V H

� 3RXU�FKDTXH�FRPEXVWLEOH�SRXU�OHTXHO�YRXV�DYH]�HVWLPp�GHV�pPLVVLRQV
VHFWRULHOOHV� GH� &2

�

�� UHFRSLH]� OD� FRQVRPPDWLRQ� GH� FRPEXVWLEOHV� HQ
WpUDMRXOHV��j�SDUWLU�GH�OD�FRORQQH�&�GH�OD�IHXLOOH�GH�FDOFXO�������FDOFXOV
pWDSH� SDU� pWDSH�� HW� OHV� pPLVVLRQV� UpHOOHV� GH� &2

�

� �j� SDUWLU� GH� OD
FRORQQH�/�GH� OD� IHXLOOH�GH�FDOFXO������� FDOFXOV�pWDSH�SDU�pWDSH��GDQV� OD
FRORQQH� HW� OD� OLJQH� FRUUHVSRQGDQWHV� GH� OD� IHXLOOH� GH� FDOFXO� �����
V\QWKqVH�

� &DOFXOH]� OD� FRQVRPPDWLRQ� WRWDOH� HW� OHV� pPLVVLRQV� HQ� &2
��

LVVXHV� GH
FRPEXVWLEOHV�IRVVLOHV� OLTXLGHV�HQ�HIIHFWXDQW� OD�VRPPH�GHV�FKLIIUHV�SULV
KRUL]RQWDOHPHQW� j� SDUWLU� GH� OD� FRORQQH� $� �� SpWUROH� EUXW�� MXVTX
j� OD
FRORQQH�2��� JD]�GH� UDIILQHULH�� GH� OD� IHXLOOH�GH� FDOFXO� ������ V\QWKqVH�� 6L
YRXV� DYH]� PHQWLRQQp� GHV� FRPEXVWLEOHV� IRVVLOHV� OLTXLGHV
VXSSOpPHQWDLUHV�GDQV�OD�IHXLOOH�GH�FDOFXO�������V\QWKqVH��GDQV�Q¶LPSRUWH
ODTXHOOH�GHV�FRORQQHV�DOODQW�GH�$*�j�$.�� DMRXWH]�pJDOHPHQW� FHOOHV�FL�
,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�$/�
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� &DOFXOH]� OD�FRQVRPPDWLRQ�WRWDOH�GH�FRPEXVWLEOHV�HW� OHV�pPLVVLRQV�GH
&2

�

�LPSXWDEOHV�DX[�FRPEXVWLEOHV�IRVVLOHV�VROLGHV��RX�DX[�FRPEXVWLEOHV
GpULYpV� GH� FRPEXVWLEOHV� VROLGHV�� HQ� HIIHFWXDQW� OD� VRPPH� GHV� FKLIIUHV
SULV� KRUL]RQWDOHPHQW� j� SDUWLU� GH� OD� FRORQQH� 3�� $QWKUDFLWH�� MXVTX
j� OD
FRORQQH� $&��� JD]� GH� KDXW�IRXUQHDX�� GH� OD� IHXLOOH� GH� FDOFXO� �����
V\QWKqVH�� 6L� YRXV� DYH]� DMRXWp� GHV� FRPEXVWLEOHV� IRVVLOHV� VROLGHV� j� OD
IHXLOOH� GH� FDOFXO� ������ V\QWKqVH�� GDQV� Q¶LPSRUWH� ODTXHOOH� GHV� FRORQQHV
DOODQW� GH�$*� j� $.�� DMRXWH]� pJDOHPHQW� FHV� FRPEXVWLEOHV�� ,QVFULYH]� OH
UpVXOWDW�GDQV�OH�FRORQQH�$0�

� &DOFXOH]� OD� FRQVRPPDWLRQ� WRWDOH� GH� FRPEXVWLEOHV� DLQVL� TXH� OHV
pPLVVLRQV�GH� &2

�

� LVVXHV� GHV� FRPEXVWLEOHV� IRVVLOHV� JD]HX[� HQ
UHFRSLDQW� OHV� FKLIIUHV� ILJXUDQW�GDQV� OD� FRORQQH�$'��� JD]� QDWXUHO�� GH� OD
IHXLOOH�GH�FDOFXO�������V\QWKqVH��,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�$1�

� &DOFXOH]� OD� FRQVRPPDWLRQ� WRWDOH� GH� FRPEXVWLEOHV� DLQVL� TXH� OHV
pPLVVLRQV�GH� &2

�

� LVVXHV� G¶DXWUHV� FRPEXVWLEOHV� HQ� HIIHFWXDQW� OD
VRPPH� GHV� FKLIIUHV� SULV� KRUL]RQWDOHPHQW� j� SDUWLU� GH� OD� FRORQQH�$(��
GpFKHWV�VROLGHV�PXQLFLSDX[��MXVTX¶j�OD�FRORQQH�$)���GpFKHWV�LQGXVWULHOV
GH� OD� IHXLOOH� GH� FDOFXO� ������ V\QWKqVH�� ,QVFULYH]� OH� UpVXOWDW� GDQV� OD
FRORQQH�$2�

� &DOFXOH]� OD� FRQVRPPDWLRQ� WRWDOH� GH� FRPEXVWLEOHV� DLQVL� TXH� OHV
pPLVVLRQV�GH�&2

�

�LVVXHV�GHV�FRPEXVWLEOHV�HQ�HIIHFWXDQW�OD�VRPPH�GHV
FKLIIUHV� SULV� KRUL]RQWDOHPHQW� j� SDUWLU� GH� OD� FRORQQH� $/��� IRVVLOHV
OLTXLGHV�WRWDX[�� MXVTX¶j� OD�FRORQQH�$2���WRWDO�GHV�DXWUHV�FRPEXVWLEOHV�
GH� OD� IHXLOOH� GH� FDOFXO� ������ V\QWKqVH�� ,QVFULYH]� OH� UpVXOWDW� GDQV� OD
FRORQQH�$3�

� &DOFXOH]� OD�FRQVRPPDWLRQ�WRWDOH�GH�FRPEXVWLEOHV�HW� OHV�pPLVVLRQV�GH
&2

�

�SURYHQDQW�GH�OD�ELRPDVVH�HQ�DMRXWDQW�KRUL]RQWDOHPHQW�OHV�YDOHXUV
GH� OD� FRORQQH� $4��� ERLV�GpFKHWV� GH� ERLV�� MXVTX
j� OD� FRORQQH� $8��
ELRPDVVH�JD]HXVH���,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�$9���ELRPDVVH
WRWDOH�


